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IURPDFWLRQDQGLQWHUDFWLRQRIQDWXUDODQGKXPDQIDFWRUV´(/&1RZDGD\VWKHWHUULWRU\LVFRQFHLYHGDVD
FRPSOH[HQWLW\VRWKHDGRSWLRQRIDQLQWHJUDWHGDSSURDFKLVUHTXLUHGWRPDQDJHVHQVLWLYHWHUULWRULDOV\VWHPV
/LWHUDWXUH VKRZV PDQ\ HFRQRPLF FRQWULEXWLRQV RQ WKH VXEMHFW GHVSLWH WKH IDFW WKDW WKH\ WHQG QRW WR DWWULEXWH D
PRQHWDU\ YDOXH WR ODQGVFDSH 7KH HFRQRPLF GHILQLWLRQ RI YDOXH LV EDVHG RQ WKH UDWLRQDOLW\ RI XVHUVZKR FKRRVH
DPRQJDVHULHVRIDOWHUQDWLYHVDFFRUGLQJWRWKHLULQGLYLGXDOSUHIHUHQFHV6XFKDFKRLFHWUDQVODWHVLQWR:LOOLQJQHVV
7R3D\:73IRUDQLPSURYHPHQWRU:LOOLQJQHVV7R$FFHSW:7$DVDFRPSHQVDWLRQIRUWKHGHJUDGDWLRQERWK
DUH WKHPDLQPHDVXUHV XVHG LQ WKH HFRQRPLF HYDOXDWLRQRI ODQGVFDSH 6WHOOLQ	5RVDWR 9DQGHU+HLGH	
+HLMPDQ  7KH (FRQRPLF YDOXH RI ODQGVFDSH GHSHQGV RQ VWUXFWXUDO FRPSRQHQWV DV ZHOO DV RQ WKH XVHUV¶
GLIIHUHQW SHUFHSWLRQV PDNLQJ WKH HPSLULFDO PHDVXUHPHQW PRUH GLIILFXOW HYHQ LI ERWK D PXOWLGLVFLSOLQDU\
FRQYHUJHQFHDQGDQLQWHJUDWHGDSSURDFKIDFLOLWDWHWKHDQDO\VLV&DVVDWHOOD	3HDQR
7KH DLP RI WKH SUHVHQW SDSHU LV WR GHILQH WKH HFRQRPLF YDOXH RI WKH 81(6&2 VLWH ³9LQH\DUG ODQGVFDSH RI
3LHGPRQW/DQJKH5RHURDQG0RQIHUUDWR´HPSOR\LQJDV\VWHPRIHFRQRPLF LQGLFDWRUV WKDWFRPHV WRDV\QWKHWLF
LQGH[RIDWWUDFWLYHQHVV6XFKV\QWKHWLFLQGH[ZLOOEHHPSOR\HGLQDG\QDPLFWUDQVIRUPDWLRQPRGHOWKDWZRUNVLQD
FOXVWHUV\VWHPRIPXQLFLSDOLWLHVEHORQJLQJWRWKH81(6&2VLWHLQRUGHUWRLQYHVWLJDWHWKHWUHQGVRYHUWLPHRIKRZ
DWWUDFWLYHQHVVDIIHFWVSHRSOH IORZV7KH LQWHJUDWLRQRI WKH UHVXOWVREWDLQHG IURPERWKHYDOXDWLRQPRGHOVPLJKWEH
FRQVLGHUHG D SURSRVDO IRU GHFLVLRQ PDNLQJ SURFHVVHV DLPLQJ WR WKH GHILQLWLRQ RI WHUULWRULDO VFHQDULRV IXWXUH
GHYHORSPHQWV
/DQGVFDSHHFRQRPLFLQGLFDWRUV
7KH HFRQRPLF DFWLYLWLHV UHODWHG WR WKH WHUULWRULDO XVH DQG WUDQVIRUPDWLRQV JHQHUDWH LPSDFWV DQG HIIHFWV RQ
ODQGVFDSH/DQGVFDSHFDQEHFRQVLGHUHGDVDQH[WHUQDOLW\DVDUHVXOWRIIDYRUDEOHDQGXQIDYRUDEOHHIIHFWVEURXJKW




SDUWRI WKH WRWDOYDOXH ,WKDVEHHQJHQHUDOO\DJUHHG WKDW WKH7RWDO(FRQRPLF9DOXH7(9DSSURDFK LVVXLWDEOH WR
GHDOLQJZLWK WKH HFRQRPLF YDOXDWLRQ RI HQYLURQPHQWDO DQG ODQGVFDSH JRRGV 3HDUFH	7XUQHU  7KH7RWDO
(FRQRPLF9DOXH7(9LVWKHUHVXOWRIWKHXVHDQGQRQXVHYDOXHVRIDJRRG7KHXVHYDOXHLVWKHVXPRIWKHGLUHFW
XVHUHYHDOHGSUHIHUHQFHVLQGLUHFWXVHVWDWHGSUHIHUHQFHVK\SRWKHWLFDOPDUNHWVZKLOHWKHQRQXVHYDOXHLVJLYHQ















3.1. Case study 
³9LQH\DUG ODQGVFDSHV RI 3LHGPRQW /DQJKH5RHUR DQG 0RQIHUUDWR´ LV D VXJJHVWLYH FRQWH[W RI 6RXWKHUQ
3LHGPRQW  WKDWFRYHUVD WHUULWRULDOVXUIDFHRIKHFWDUHVEHWZHHQWKH3RULYHUDQGWKH/LJXULDQ$SSHQQLQHV
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VWUHWFKLQJ DFURVV WKH SURYLQFHV RI $OHVVDQGULD $VWL DQG &XQHR 7KH VLWH LV FKDUDFWHUL]HG E\ D VLQJXODU KLOO\
FRQIRUPDWLRQPRGHOHGE\WKHORFDOFRPPXQLWLHVIRUFHQWXULHVDQGE\WKHYLQH\DUGVDV\PERORIWKHFXOWLYDWLRQDQG
SURGXFWLRQ RI WKH PRVW LPSRUWDQW QDWLRQDO DQG LQWHUQDWLRQDO ZLQHV DQG DW WKH VDPH WLPH WKH FXOWXUH RI ZLQH
SHUYDGHVDOOVHFWRUVIURPHFRQRP\WRHYHU\GD\OLIHIURPJDVWURQRP\WROLWHUDWXUH
7KH DUHD RI /DQJKH5RHUR DQG 0RQIHUUDWR UHSUHVHQWV D OLYLQJ FXOWXUDO ODQGVFDSH 7KDQNV WR WKH IHDWXUHV RI











³0RQIHUUDWR RI WKH ,QIHUQRW´ FRUH  DUH FKDUDFWHUL]HG E\ YHUQDFXODU DUFKLWHFWXUHV LQVLGH JHRPRUSKRORJLF
FRQIRUPDWLRQV NQRZQ DV infernot, IRU WKH VWRUDJH RI ZLQH 7KH EXIIHU ]RQHV FRQVLVW LQ SURWHFWLRQ DUHDV RI WKH





3.2. The system of indicators 
7KHVWDUWLQJSRLQWRIWKLVVWXG\FRQVLVWVLQWKHGHILQLWLRQRIDV\VWHPRIHFRQRPLFLQGLFDWRUVILQDOL]HGWRDFKLHYH
DV\QWKHWLFLQGH[RI/DQGVFDSH(FRQRPLF9DOXH/(9WKDWPHDVXUHVWKHDWWUDFWLYHQHVVRIYLQH\DUGODQGVFDSH7KH







$JULFXOWXUH X 7RXULVP X 5HDOHVWDWH X )RUHVWU\ X
Agricultural farms No. Arrivals  No. Real estate market value  €/m2 Forest surface  m2 
Bio farms No. Presences No. Agricultural value €/ha Forest farms No. 





No.     
3.3. Aggregation and results 
7KHVHFRQGVWHSFRQFHUQVWKHVWDQGDUGL]DWLRQRIWKHLQGLFDWRUVUHODWHGWRWKHGLIIHUHQWFOXVWHUVLQDFRPPRQVFDOH
LQRUGHUWRDJJUHJDWHQRQFRPPHQVXUDEOHLWHPV)RUWKHVWDQGDUGL]DWLRQWKHIRUPXODKDVEHHQXVHG
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ZKHUHLLLVWKHVWDQGDUGL]HGYDOXHRIWKHLQGLFDWRU[LLVWKHRULJLQDOYDOXHDQG[PD[LVWKHPD[LPXPYDOXHRIWKH
LQGLFDWRULQWKHGDWDVHW7KHVXEVHTXHQWVWHSVRIWKHHYDOXDWLRQFRQFHUQWKHZHLJKWLQJRIWKHLQGLFDWRUVDQGWKHILQDO
DJJUHJDWLRQ LQWR D VLQJOH LQGH[ 7KH DJJUHJDWLRQ IRUPXOD WR UHDFK SDUWLDO LQGLFHV LV UHSUHVHQWHG E\ HTXDWLRQ 
ZKHUH,MLVWKHSDUWLDOLQGH[RIPDFURLQGLFDWRUVLLLVWKHVWDQGDUGL]HGYDOXHRILWKLQGLFDWRUDQGZLLVWKHZHLJKWRI
LWK LQGLFDWRU7KH ILQDO LQGH[RI WKH/DQGVFDSH(FRQRPLF9DOXH LVREWDLQHGE\ IXUWKHUDJJUHJDWLRQRI WKHSDUWLDO
LQGLFHVDVIROORZV
)\5(\7\$\/(9    
ZKHUHATREDQGFUHSUHVHQW WKHSDUWLDO LQGH[RI WKH$JULFXOWXUH7RXULVP5HDO(VWDWHDQG)RUHVWU\PDFUR
LQGLFDWRUVUHVSHFWLYHO\DQGy1y2y3DQGy4DUHWKHUHODWLYHZHLJKWV
0HQWLRQKDVWREHPDGHRIWKHIDFWWKDWWKHZHLJKWVIRUWKHDJJUHJDWLRQKDYHEHHQGHWHUPLQHGE\WKHDSSOLFDWLRQ











4.1. Methodological framework 
7KH PDWKHPDWLF PRGHOV RI /RWND9ROWHUUD DUH V\VWHPV RI GLIIHUHQWLDO HTXDWLRQV WKDW VWXG\ WKH SRSXODWLRQ
G\QDPLFV LQ D VWUXFWXUH RI WHUULWRULDO SROHV ZKRVH LQWHUDFWLRQV JHQHUDWH WKH DWWUDFWLYHQHVV ZKLFK LV QRW RQO\
H[SUHVVLRQ RI HFRQRPLF VRFLDO DQG FXOWXUDO UHVRXUFHV RI D FHUWDLQ ODQGVFDSH EXW DOVR WKH PRELOLW\ LQ WHUPV RI




WKH VDPH ,Q WKH SUHVHQW VWXG\ WKH SDUDPHWHUV RI DWWUDFWLYHQHVV PHDQ WKH DSSHDO WKDW WKH HFRQRPLF YDOXH RI
ODQGVFDSH H[HUWV RQSHRSOH6XSSRVLQJ WKDW WKHYDULDWLRQRI WKHSRSXODWLRQV i GHSHQGVE\ LWVHOI RQ D ORJLVWLF ODZ
DQRWKHUWHUPZLOOEHDGGHGFRQVLGHULQJWKHDWWUDFWLYHQHVVSHUFHLYHGE\SRSXODWLRQVjWRZDUGFHQWHUj$VVRFLDWLQJp’i




HTXDWLRQ IRU WKH SRSXODWLRQ i ZLOO EH H[WHQGHG WR DOO SRSXODWLRQV j  i IURP WKH SRSXODWLRQ i DQG LW ZLOO EH
SURSRUWLRQDOWKURXJKWKHFRHIILFLHQWVRIDWWUDFWLYHQHVVAiiDWWKHVDPHpjFRPPXQLWLHV












    
ZKHUHBijDUHSDUDPHWHUVRISXUHDWWUDFWLYHQHVVRIFHQWHU iIURPWKHSRSXODWLRQiZLWKRXWFRQVLGHULQJWKHQHJDWLYH
SHUFHSWLRQ WKDW WKH GLVWDQFH H[HUWV RQ WKH VDPH SRSXODWLRQ ZKLOH b>0 LV D WHUULWRULDO IDFWRU RI VFDOH 7KH
GHWHUPLQDWLRQRIb LV JLYHQE\ DQ H[SDQVLRQ LQ D SRO\QRPLDO RI7D\ORU VXSSRVLQJERWK FHQWHUV DW WKHPD[LPXP





































































AB                                                           
$OOWKHFRHIILFLHQWVRIDWWUDFWLYHQHVVDUHQRUPDOL]HGLQWKHLQWHUYDO>@LQRUGHUWRLQFUHDVHWKHDWWUDFWLYHQHVVRI
FHQWHUiEHFDXVHRILWVVWUHQJWK,QWKHSUHVHQWVWXG\ZHFRQVLGHUWKHFRUH]RQHVRIWKH81(6&2VLWHDVFHQWHUVDQG
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7KH UHVXOW LV GRPLQDWHG E\ WKH ORJLVWLF EHKDYLRU EHLQJ LQ WKH ILUVW WHUP DIWHU WKH HTXDO VLJQ 7KHUHIRUH WKH
DV\PSWRWLFEHKDYLRUWRZDUGWKHEDODQFHLVGRPLQDWHGE\WKHHIIHFWRIWKHG\QDPLFVRIWKHSRSXODWLRQV7KHVHFRQG
WHUPDIWHUWKHHTXDOVLJQLVGRPLQDWHGE\DWWUDFWLYHQHVVRISRSXODWLRQjWRZDUGWKHSROHi7KLVHIIHFWLVSHUFHLYHGLQ
OLWWOH SHULRGV RI WLPH 7KH FRUH ]RQHV  ±  VKRZ SRLQWV RIPD[LPXP DQGPLQLPXP RZLQJ WR WKH HIIHFW RI WKH




7KLVVWXG\SUHVHQWHGDPHWKRGRIHFRQRPLFHYDOXDWLRQ WRHVWLPDWH WKHYDOXHRIYLQH\DUG ODQGVFDSHRI/DQJKH
5RHUR DQG 0RQIHUUDWR DV D V\QWKHWLF LQGH[ RI DWWUDFWLYHQHVV WKDW LV XVHIXO WR GHILQH VFHQDULRV RI WHUULWRULDO
GHYHORSPHQW7KLVPHWKRG LV EDVHG RQ WKH VHDUFK IRU GHYHORSPHQW RI D VHW RI HFRQRPLF LQGLFDWRUV WKDW FRQVLGHU
WDQJLEOH DQG LQWDQJLEOH IHDWXUHV RI YLQH\DUG ODQGVFDSH 7KH HFRQRPLF YDOXH RI ODQGVFDSH KDV EHHQ GHYHORSHG
IROORZLQJWZRSDWKVWKHILUVWRQHDERXWPXQLFLSDOLWLHVWKHVHFRQGRQHDERXWWKHFOXVWHUVV\VWHPIDYRULQJWKH
LGHQWLILFDWLRQRIWKHPRVWDWWUDFWLYHFRPSRQHQWVLQWKHVLWHFRPSDULQJDWWKHVDPHWLPHWKHDWWUDFWLYHQHVVRIFRUH
DQG EXIIHU ]RQHV 7KH DWWUDFWLYHQHVV LV QRW RQO\ WKH H[SUHVVLRQ RI LQWULQVLF FKDUDFWHULVWLFV RI ODQGVFDSH EXW DOVR
V\QRQ\PRXV RI PRELOLW\ RI SHRSOH ZKR FKRRVH D FHUWDLQ ODQGVFDSH UDWKHU WKDQ DQRWKHU RQH VR LQIOXHQFLQJ WKH
WHUULWRULDO G\QDPLFV 7KH DSSOLFDWLRQ RI WKH PDWKHPDWLFDO PRGHO /RWND9ROWHUUD KDV DOORZHG WKH HYDOXDWLRQ DQG
FRPSDULVRQ RI WKH DWWUDFWLYHQHVV LQ WKH WHUULWRULDO V\VWHP UHSUHVHQWHG E\ WKH UHOHYDQW PXQLFLSDOLWLHV LQ WHUPV RI
QXPEHURIUHVLGHQWVXVLQJ/(9NPDWKUHVKROGYDOXHDQGWKHUHFLSURFDOGLVWDQFHVRIFRUH]RQHV
$VDIXUWKHUGHYHORSPHQWWRH[SHULPHQWWKHG\QDPLFPRGHOLQRWKHUWHUULWRULHVZRXOGEHRIVFLHQWLILFLQWHUHVWLQ
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